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security offered is really good. However much
the Bank may dislike to aid their rivals, yet they
must aid them; at a crisis they feel that they
would only be aggravating incipient demand, and
be augmenting the probable pressure on them-
selves, if they refused to do so.

I shall be asked if this anomaly is inevitable,
and I am afraid that for practical purposes
we must consider it to be so. It may be
lessened; the bill brokers may, and should,
discourage as much as they can the deposit of
money with them on demand, and encourage the
deposit of it at distant fixed dates or long notice.
This will diminish the anomaly, but it will not
cure it. Practically, bill brokers cannot refuse to
receive money at call. In every market a dealer
must conduct his business according to the
custom of the market, or he will not be able to
conduct it at all. All the bill brokers can do is
to offer better rates for more permanent money,
and this (though possibly not so much as might be
wished) they do at present In its essence, this
anomaly is, I believe, an inevitable part of the
system of banking which history has given us,
and which we have only to make the best of, since
we cannot alter it